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Business Activity in June was unmistakably up from 
May. For the four weeks ending June 16 as compared 
with the previous four weeks, the gain amounted to 2 
per cent as measured by the Metal Industries Activity 
index, and to 3 per cent as measured by the New York 
Times business activity index. This upward trend contin- 
ued into July and was sharply accelerated during the third 
week when the Times index registered a 3.8 point gain. 


Freight Car Loadings expanded 4 per cent during the 
4 weeks ending June 16, reflecting the increased business 
activity. Bank debits outside New York City were up 4 
per cent in June from May. 


Retail Sales trends were mixed in June. Department 
store sales were down 3 per cent from May but chain store 
sales were up 2 per cent. As compared with June, 1937, 
chain store sales were down 7 per cent, and department 
store sales, 18 per cent. For the first half of the year, 
chain store sales were down only 5 per cent and depart- 
ment store sales, 10 per cent from the corresponding 
period of 1937. 


Inventories of raw materials were down 5 per cent from 
May, but manufactured goods inventories were substan- 
tially unchanged. Inventories of both raw materials and 
manufactured goods are still considerably above the cor- 
responding month last year. In June, the percentage 
increase from last year was 60 per cent for raw materials 
and 15 per cent for manufactured goods. 


Industrial Production in June at substantially the May 
level was 33 per cent under the same month last year. 
Electric power production was down 4 per cent. 


Automobile Production in June was 11 per cent under 
May and 66 per cent below June, 1937. For the first half 
of this year, automobile production average 57 per cent 
below the corresponding period of 1937. 


Pig Iron and Steel Production were each down 13 per 
cent in June from May, but noticeable expansion occurred 
during the first three weeks of July according to Steel, 


The Trend of Business 


which reported a 50 per cent increase in ingot production 
during the two weeks ending July 25. During the third 
week in July the operating rate in Youngstown gained 
5 points to 35 per cent of capacity, and in Cincinnati, 12 
points to 50 per cent of capacity. Production was un- 
changed in Cleveland at 26 per cent. Shipments of finished 
steel by the United States Steel Corporation gained 3 per 
cent in June from May, and machine tool orders were up 
5 per cent. 


Commodity Prices moved slightly higher in June but 
were well under June, 1937. Retail food prices were up 
1 per cent from May, and department store prices were 
down fractionally. The net result on the cost of living of 
June price changes was a fractional increase in living costs 
for the month, but June costs were still 2 per cent below 
June, 1937. 


Manufacturing Employment and Payrolls dropped 2 per 
cent and 3 per cent, respectively, in June from May. In 
retail and wholesale trade, the June decline from May was 
fractional. As compared with June, 1936, employment was 
down 25 per cent, and payrolls, 35 per cent. For the first 
half of the year, employment was down 20 per cent, and 
payrolls, 29 per cent from the corresponding period of 
last year. 


Construction in 37 Eastern states declined 11 per cent 
in June. Total construction in this area in the first half of 
1938 was 13 per cent below the corresponding period in 
1937. Public works and utility construction, however, was 
13 per cent above the 1937 6-months period. 


Business Loans by commercial banks declined slightly in 
June in both the United States and Ohio. However, large 
seale financing through the sale of securities increased in 
June, both refunding and new security issues sharing in 
the gains. In June 1937 and 1938, new capital issues ex- 
ceeded refunding issues, reversing the condition existing in 
June 1935 and 1936, when refunding issues constituted 
the bulk of the total. 
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Business in the United States ." 
BAROGRAPH EMPLOYMENT 


INDEX 
JUNE 1938 Compared with JUNE 1937 140 
~60% 40% 420% (20 
EMPLOYMENT 
EMPLOYMENT MFG. 60 | rac 
PAYROLL 
PAYROLLS MFG. 40 
POWER PROD. PRODUCTION AND CONSTRUCTION ; 
160 160 fr 
INDUSTRIAL PROD. ‘ 
CONST. CONTRACTS 
DEPT. STORE SALES 120 A 120 Pr 
AUTO PRODUCTION WAN 
CHAIN STORE SALES Hf INDUSTRIAL 
PRODUCTION 80 
COST OF LIVING 80 | 
60 eo 
What They Say F consTAUCTION | aA, 
40}—CON 7 
“The Business Outlook” —“Technical indications of AWARDED / 
a turn for the better in business, which became 
visible in more or less logical sequence in the first ie, 7 D 
and second quarters, have become more emphatic © | 0 
this week, especially with respect to rising bond, 
stocks, and cyclical commodity prices. Except for TRADE } 
a sharp rise in steel ingot production, however, evi- 200 200 , 
dence of anything very emphatic in the way of an | 
actual increase in the physical volume of business 180 180 
is not very impressive.” (Quoted from “The if 
Annalist,” July 20, 1938.) 160 160 
“Summer Unemployment Begins Early” — “The 
spring season of 1938 checked the rise of unemploy- oes i 
ment for only one month (April) and in May lay- Aad ae = ¢ 
offs began again in manufacturing and trade. Sum- 120i x SALES aay 
mer unemployment has come early this year, for M Kt 100 
usually the spring season keeps large numbers em- 100 \s ? ‘ 
ployed through May and June. The Federation esti- hI / 
mate shows 11,414,000 unemployed in May (pre- 80 a 80 
liminary figure) compared to 11,065,000 in April Z | 
and 11,226,000 in March. This compares with as ry V 60 
7,909,000 out of work in May last year, an increase | ] a Ts 
of more than 3,000,00.” 40 40 
“Workers’ buying power continues to show a bright BANKING AND FINANCE BILLONS 
spot in the dark picture, with workers’ total income 20 me — 
only 9 per cent below last year in the first five 
months of 1938, although production is down 34 per ' een. —LOANS 16 
cent. Because workers’ buying power and consump- a INVESTMENTS 
tion has been higher than production, stocks of goods 12 Pee. fs | 12 
are being exhausted and a higher level of production “ie. | ~ | 
and employment will soon be necessary. After the 8 Lo se. 8 
dull summer months we may expect more jobs if % ny -_— 
wage levels are held.”—(Quoted from “American 4 4 
Federationist,” July, 1938. mx GOVT. 
IGA 
Note: Space permits only brief excerpts from the original ° oo * : 0 
statements. For the full analysis we recommend that the 


reader refer to the sources given. 


1929 1931 1933 1935 1937 1938 


—140 


CHANGE FROM 
Last 
Last YEAR 
ITEM Jeane May MonTH 
1938 1938 |months 
A une | from 
Base Period May | i937 | 1937 
General Business 
Totals, or Average Indexes for % % | Yo 
4 Weeks Ended on Indicated Dates | 
Bus. Activity!°—7/16/38.N.Y.Times 7 76} + 8 | — 28 | — 26 
Fght. Car Loadg’s!*\—7/16/38 . Thous. 2,251 — 26 | — 25 
Com. Failures!*—7/14/38...Number 881 | 993 | — 11 | + 56 | + 41 
Metal Ind. Activity**—7/16/38..1926 65 64 | + 2 — 42 | — 39 
Calendar Months } | 

* Bank Dbts. (Outside N.Y. C.)*5 1926 76 4 16 
Agr. Inc.(Cashfrom Mtgs.) 1° 1924-29 61 | 60; + 2 — 12 
Steel Ind. Oper. Rate!4..% 25 | 29; —14 | — 67 | — 61 
Securities Issued+7—New.. ..M: 345 | 157} +120 |— 5 | — 23 
Securities Issued—Refunding 160 | 60 | +167 | 22 | — 55 

Employment*® 

* Employm’t—Manufact... .Av. 1923-25 76 78 | — | 25 | — 20 
Employm’t—Trade-Retail ..... -1929 &3 84 | a) —- 8i— 4 
Employm’t—Trade-Whl'sale .... 87 — |— 4/— 8 

* Payrolls—Manufact. ....Av. 67 69, — 3 |— 85 | — 29 

Production 

* Industrial Prod.*® .......Av. 1923-25 7 77 0 | — 33 | — 34 
Automobile Prod.1®......No. of Cars| 170,000 | 192,068 | — 11 | — 66 | — 57 

* Elec. Power Prod.?°..Mil. of K.W.H.| 8,515 83840; — 4 —13}— 8 
Bitum. Coal Prod.*!.....Thous. Tons| 22,850 21,266; + 7 — 28 | — 32 
Steel .... Av. Daily Tons 63,011 72,272 | —13 | — 61 | — 62 
Pig Iron Prod.1*..... 35,186 40,675 | — 13 — 66 | — 60 
Shipmts—U.5S. Stl Cp. 22 Thous. Tons 78 466) + 3 |—@ | — 
Machine Tool Orders?*.........1926 70 67| + 5 | — 63 | — 58 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

* Total Thous, of Dol. 251,006 | 283,156 | — 11 | — 21 | — 18 
Residential 85,682 | 83,158); + 3 |— 8 | — 23 
Non-Residential ......... “ “1 81,803 77,771 | + 5 — 35 | — 23 
Public Works & Util...... “ ‘ 83,521 | 122,232 | — 32 = 15 | + 13 

Distribution 

* Dept. Store Sales!®......Av. 1928-25 78 so/ — 3 | —18 | — 1¢ 
Chain St. Sales?® Av.SameMo. 1929-31 106 1038; + 2!— 5& 
Invent. or Goods* 26 -Av. 1923- 25 124 | 124 | 0,+15)|+ 138 
Invent.—Raw Mat.?°..... 146 | 154 ies 5 | + 60 | + 54 

Prices 

* Wholesale Commod. Prices!*....1926 78 | 73| + |—10/— 9 

© Cost of Living™. 87 | 87} + 2;— 1 
Retail Food Prices!*.....Av. 1928-25 80 | | — 7 
Dept. Store Prices*7.......Jan. 1931 89 | 909; — | 4 


Banking and Finance 


CHANGE FROM 


ITEM 
: 1938 1937 1936 
Unit 
i uly 2 Last | Last 
or Index July 20 | July 21 | July 22 tient | Year 
Base Period Amt. |Per Ct 
Federal Reserve Banks!® | | 
U.S. Govt. Securities. ......Mil. Dol.| 2,564 2,526 2,430 2 
Bills Bght. in Open Mkt.... = 3 3 0 | — 67 
Member Bank Borrowings... “ “‘ 8 | 12 3,— 2\|— 33 
Member Banks—101 Cities*® | 
™ 8,208 | 9,740 8,348 71 | — 16 
Bus. & Agr. Loans & | j 
Open Market Paper....... “ “ 4,210 | 4,885 | — 54 
Brok. & Other Secur. Lns.... “ “ 1,201 2,060 e —19 | — 42 
Real Estate Loans.......... “ “ 1,159 1,162 1,145 | oj; —™ 
© 1,510 1,504 | e — 
* Total Investments ... “ 12,410 | 12,473 | 14,098 | +117 | —™ 
* U.S. Govt. Obligations. a 9,318 9,435 10,748 | + 55 | — 
Demand Deposits .......... “ “| 15,127 15,018 | 14,857 | +191 | + 
Time Deposits.............. “ “| 5,208} 5,251) 5,014) — 34 | —® 
Money and Interest Rates1® | | | 
oney in Circulation....... “ “ 6,433 | 6,436), 6,153 + 31 | —™ 
Monetary Gold Stock........ | 12,989, 12,404 10,684 + 32 5 
Call Money Rate.......... -% 1.00 1.00 1.00 0 0 
Bank Rates—Cstmrs. 8 N. z. Cities % 3.38 | 3.32 | 3.51 | +0.11 + 2 
Security Markets** | 
Stock Prices—348 Index, 1926 108.6 | 143.0 | 128.2 +15.1 | — 24 
— 32 Rails... 29.4 | 581 | 582 | + 7.2 | — 45 
— 40 Util... 77.8 | 97.8 108.4 + 5.2|—2 
Price-Earn. Ratio-Indust. Stks.....%' | 
Bond Yield—45 Corp. Bonds ...... “* 5.93 | 4.44 | 4.34 | —0.79 | + 34 
—U:.S. Govt. Bonds.. 1.38 | 2.11 | 2.04 | +0.01 — 35 


* Indicates Series Charted (Page 2). 
Insert. 


For Sources and 


Footnotes, see Page 3, 


ITEM June | May | Monta Last Yaar 
1938 1938 nom June 6 
Unit 1938 from | 1938 
or from June | from 
General Business 
% % % 
* Bank Debits®...............+..1986 69 70| — 2 |— 22 |— 2 
Commercial Failures?” ...... Number) 46 | 48| — 2¢ | + 12+ | + 
Liabilities!* Thous. Dol. 440 746 | — 41 + 9 | + 87 
Agr. Income—Ttl.?® .....Av. 1924-28) 80 81}; — 1 —19 |— 18 
Meat Animals ......... 94 95; — 1 |—15 |—8 
Dairy Products ........ “ 95 | + 6 |—15 |— 9 
36 | 43; —16 | — 46 | — 31 
Poultry and Eggs. . 75 74), + 1 | 
* Electric Power Production?®...1926 144 
Employment’ 
* Manufact. Employm’t. (2303)*. 1926 16 783|— 2 |—2 |—% 
* Non-Manuf. Employm’t. (4211) 82 83); — 

* Const. Employm’t. (1331)...... sal 37 39| — 6 — 44 | — 82 
* Total Employment (7845) 80 2 |— 22 |— 20 
Payrolls—Manufact.... (% Changel — — 4 
Man Hrs. Wrkd—Manf. on — 4 

Construction (Value of Contracts Awarded)® 
eee 53 | 34| + 55 | — 28 | — 36 
| 53 | 45; +17 |— 7 |—8 
Non-Residential ........ ema 42 | 26, + 61 9 52 49 
Public Works & Utilities: 74 | 83 | +125 |— 8 | —® 
Distribution 
Retail Sales—Independent | 
Stores® (1176)*... | — 7 |—28 
* Dept. Store Saies**.. .Av. 1925-85) 75 719| — 5 — 21 | — 16 
Auto Reg.—Passgr. Cars?.. «Number | 7,292 8,390 | — 13 | — 70 
Auto Reg.—Trucks? ........ 950 1,196 | — 21 — 63 — 
Sales Ohio Dyers & % |—19 
Banking (4th Federal Reserve District) ** 
CHANGE FROM 
ITEM 1938 | 1937 | 1936 |—————— 
July 20} July 21| July 22} Last | Last 
Month | Year 
Amt. |Per Ct. 
Cleveland Federal Reserve Bas Bank | =i 
U.S. Gov. Securities.. hous. Dol. 240,262 245,922 235,795 | —65615| — 2 
Bills Bght. in Open Mkt... = 49 321 | 293 0 — 8 
Member Bank Borrowings’ “ 579 | 613 | 50 —176 — 6 
Member Banks—4th 
* 673 | 700 | 631 — 6|— 4 
Bus. & Agric. Loans and | 
Open Mkt. Paper..... 273 290 | e — 5\|— 6 
Brok. & “Other Secur.” Loans 58 | 60 e 3 
Real Estate Loans....... “ pe 172 178 | 18338 — 1\— 3 
Other Loans ............ 168 | 168; 0 | 0 
* Total Investments . “ue. pe 1,097 1,183 1,208 + 32 — 7 
* U.S. Govt. Obligations.... 837 915 | 946 + 27 |— 9 
Demand Deposits ....... ine: os 1,050 1,093 | 1,026 + 20 — 4 
Time Deposits ........... 746 | 721 | 119, + 38 
* Indicates Series Charted (Page 3). For Sources and Footnotes, see below. 


FOOTNOTES FOR BULLETIN TABLES 


? Preliminary; ‘ Less than 1 Yo change; ‘ More than 1000% increase; 
t Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; ” Data not available in time for this issue; © Comparable 


ta not available ; — ‘Only percentage change available. 
Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 


Co’s (Gas meters in use) ; * Ohio cleaners and dyers; § Ohio wholesale grocers. 


Compiled by the Bureau of Business Research from data collected in co 


operation with: ® U.S. Dept. of Commerce. 


Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 


rve Board; *® F. W. Dodge Corporation. 


Other Data Sources: 1° New York Times; 11 Association of American Rail- 
roads; 1° Dun & Bradstreet, Inc.; 1* American Iron & Steel Institute; 1 Steel 
Magazine; 1° Federal Reserve Board; 1° U.S. Dept. of Agriculture; 17 Com- 
mercial & Financial Chronicle; 18 U.'S. Bureau of Labor Statistics ; 1° Wards 
Reports; 2° Federal Power Commission; 21 National Bituminous Coal Commis- 
sion ; 22 U. S. Steel Corporation ; 24 National Machine Tool Builders Association ; 
24 F, W. Dodge Corporation ; 28’ Chain Store Age; U.S. Dept. of Commerce; 
27 Fairchild Publications ; ; 28 Standard Statistics Co. ; 7% Dept. of Rural Econom- 


ies, O. S. U.; *° National Industrial Conference Board; R. L. Polk & Co. 
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OHIO BAROGRAPH 
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Business Conditions in Ohio 


Retail Trade in June continued the downward trend 
of the two previous months. Department store sales 
dropped 5 per cent and independent retail store sales, 
7 per cent. New passenger automobile registrations 
were down 13 per cent and new truck registrations, 
21 per cent. As compared with the same month last 
year, automobile and truck registrations were down 
70 per cent and 63 per cent, respectively. For the 
same period, department store sales were down 21 
per cent and independent retail store sales, 28 per 
cent. 

Building Activity was up 55 per cent in June from 
May. All types of building contributed to the in- 
crease, but the percentage gain in residential build- 
ing was less than in non-residential or public works 
and utilities building. Residential and public works 
and utilities building were only 7 per cent and 8 per 
cent, respectively, below June, 1937. Non-residential 
building was down 52 per cent from the same month 
last year. 

Agricultural Income was down slightly in June 
from May, due primarily to 16 per cent drop in 
income from grains. Income from dairy products 
and poultry and eggs increased 6 per cent and 1 per 
cent, respectively. Agricultural income from all 
sources was down 19 per cent from June, 1937, and 
for the first half of 1938, averaged 18 per cent below 
the same period last year. 

Employment in manufacturing industries was 
down 2 per cent from May, but non-manufacturing 
employment was substantially unchanged. 

Bank Debits dropped 2 per cent from May and 
were 22 per cent under June, 1937. For the first 
half of the year, bank debits averaged 20 per cent 
below the same period last year. 
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Business Activity in the First Half of 1938 


Business activity during the first half of 1938 was be- 
low the corresponding period of 1937 but was quite gen- 
erally above the first six months of all other years of the 
period since 1933. In some lines, as for example, textiles. 
residential building, and steel, activity at the mid-year, 


increased only slightly during the first half of this year 
and it is significant that the number was substantially less 
than in 1929 and 1933. While this favorable failure com- 
parison is due largely to the fact that we are just emerg- 
ing from rather than entering a period of liquidation, it is 


MEASURES OF BUSINESS ACTIVITY IN OHIO AND THE UNITED STATES--FIRST HALF 
OF 1938, AND FIRST HALF AND ANNUAL TOTAL FOR SELECTED YEARS 
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was at a higher level than at the end of 1938. As measured 
by the New York Times index, business activity for the 
first half of the year was approximately one-fourth below 
the level of the corresponding period of 1937. The Metal 
Industries Activity index indicated a somewhat greater 
drop (39 per cent) for the period. 

In interpreting the 1938 decline from 1937 it is im- 
portant to remember that business activity was at a rela- 
tively high level in many lines in 1937, and that in some 
phases of our economic life the level of activity approached 
that of 1929, and even exceeded 1929 in others. Power 
production, for example, although down 8 per cent from 
the first half of 19387 was still above the level of 1929. 
Automobile registrations in 1937, were only slightly below 
the all-time peak of 1929. It is significant, however, that 
automobile registrations not only dropped markedly from 
1937, but that they fell below 1935 and were only slightly 
above the low point of 1933. 

Farm income in 1987 approached the 1929 amount in 
the United States, and, in Ohio, was only slightly below 
1929. For the first half of 1938, farm income was only 
slightly down from 1937 in both Ohio and the United 
States. It was still slightly above the amount for the 
first half of 1935, and well above 1933. 

Reflecting the general slowing up of business and indus- 
trial activity, bank debits outside of New York City 
averaged a decline of 16 per cent, and, in Ohio, of 20 per 
cent from the first half of last year. In both Ohio, and the 
United States, however, bank debits did not fall below the 
level of 1935 and were well above 1933. 

Commercial failures in both Ohio and the United States 
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none the less encouraging as a measure of stability in 
business enterprise under adverse conditions. 

The construction industry unlike the automobile indus- 
try had not experienced any large measure of expansion 
during the period from 1933 through 1937, although con- 
siderable improvement from the very low levels of 1933 
and 1935 occurred in 1937 in the country at large and 
also in Ohio. There was some loss in construction momen- 
tum during the first half of the year when the value of 
contracts awarded in the United States dropped 13 per 
cent from last year. 

The slowing down of trade is reflected in the increase 
in inventories, although there was at the same time a 
slowing down of production in most lines. The inventory 
increase was more pronounced in raw materials than in 
manufactured goods, amounting to only 13 per cent for 
manufactured goods as compared with 54 per cent for 
raw materials. 

For the country as a whole, employment for the first 
six months of the year was down about one-fifth from last 
year, and payrolls, slightly more than one-fourth (29 per 
cent). 

Prices of commodities at both wholesale and retail were 
down from the same period of last year. However, in view 
of the increasing inventories and the declining demand 
as unemployment spread and the pace of industry slack- 
ened, prices have exhibited remarkable stability. As com- 
pared with the first 6 months of 1937, wholesale prices 
were down only 9 per cent, and retail prices, 7 per cent. 
The cost of living was substantially unchanged at 1 per 
cent below the same period last year. 
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Adjusted Percentage Changes in Total Ohio Retail Sales 


August 1936 -- June 1938 


During the last half of 1936, the Bureau of Business 
Research, cooperating with the United States Department 
of Commerce, started to publish monthly statistics on 
changes in sales of independent retail stores in Ohio. 
These data have appeared monthly in the Table on page 
5 of the Bulletin of Business Research. 

From the beginning of the publication of this series of 
sales data, the percentage changes in the total sales for all 
lines of retail trade in Ohio were computed by using the 
sums of the reports from all stores reporting. Thus, the 
percentage changes in total sales for the State were 
calculated from unweighted totals by lines and tended to 
reflect the relative importance of each line of business 
in the sample rather than the relative importance of each 
line of business in the State. 

From this issue forward, the percentage changes in 
total sales for the State will be calculated from weighted 
totals by lines. That is, the dollar volume of sales for 
each line of trade will be multiplied by a figure represent- 
ing the proportionate amount of the total business in the 
State done by that line in 1935, as reported in the Census 
of Business, 1935. The percentage changes in total sales 
will be calculated from the sum of these weighted totals 
by lines. 

This method eliminates any bias in the total arising 
from variations in the composition of the sample of re- 
porting firms from month to month. Each line of trade 
is always included in the total in the same proportion 
that it contributed to total retail trade in Ohio in 1935. 
Also, large volume units such as department stores do 
not receive an undue importance in the total, nor can 
businesses whose volumes vary greatly from prosperous 
periods to depressions bias the results so greatly as they 


PERCENTAGE CHANGE FROM 
YEAR 
Same MontTH 
AND Previous MonTH 
MoNTH Previous YEAR 
Unadjusted Adjusted Unadjusted Adjusted 
1936 % % % lo 
August .... — 6 —14 +26.3 +23.9 
September . + 25 + 4.7 +26.8 +28.0 
October ... — 23 — 38 +23.9 +19.6 
November . +11.2 +11.6 + 20.2 +16.6 
December .. +241 +23.9 + 28.0 +23.5 
1937 | 
January ... —33.4 —26.3 +25.2 +20.8 
February .. + 9.0 + 5.6 +23.7 19. 
eee +20.6 +16.1 +19.4 +21.7 
+ 3.7 + 58 +18.5 +17.2 
+ 99 +12.3 +12.0 +13.4 
PERO. ccvcce — 9.8 — 88 + 3.7 + 6.7 
— 54 — 3.2 +12.8 +12.6 
August — 4.3 — 3.2 +12.8 +12.8 
September — 21 + 2.8 + 6.7 + 84 
October + .l + 1.4 + 9.7 +11.7 
November —12.1 — 9.7 —12.1 —17.5 
December +21.3 +13.0 —11.4 —13.9 
1938 
January —35.3 —26.8 —22.2 —15.2 
February + .1 — 13 —27.3 —19.2 
March ..... +13.1 +12.5 —29.8 —23.2 
+13.9 +10.5 —21.4 —17.9 
— 69 — 3 —82.2 —26.7 
— 71.3 — 6.1 —23.3 —24.1 


could in the unweighted total. 

Percentage changes in total retail sales, as previously 
calculated, and as obtained by the application of fixed 
weights, are shown in the table. A comparison of the 
adjusted and unadjusted percentage figures reveals that, 
in general, the adjustment has reduced the variation in 
the changes. The effect of the adjustment is particu- 
larly noticeable in the first 6 months of 1988. In this 
period, the declines in total retail trade from the previous 
year are shown to be consistently smaller than when cal- 
culated by the former method. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


NEW AUTOMOBILE REGISTRATIONS 


SaLes REPORTED 
Number CHANGE JUNE 
KIND OF BUSINESS 1 J May | June 1938 FROM 
Repo 1938 | 1938 | 1937 May |June 
1938 | 1937 
| 000s | 000$ | | % % 
Total Grocery | 155 963 | 953; 1,082; +1) —11 
Grocery without Meats.... | 29 163 | 149 194; +10 | —16 
Combination Stores....... 126 800 | 804 888; —® | —10 
Country General............ 43 185; 181| 213) +2 | —18 
Department Stores.......... 58 9,585 | 9,921 | 12,877) — 4 | 23 
Total Apparel .............. 176 1,727) 1,665; 2,191| + 4  —21 
en’s and Boys’ Clothing. 71 | ‘490| “436; “660| +12 | —26 
Family Clothing.......... 39 | 182; 183; 255) —® | —29 
Women’s Specialty Shops. | 87 | 830 | 832 997; —® | —17 
29 | 225) 215) 279) +5 | —19 
Motor Vehicle Dealers...... | 94 | 1,921 2,049; 4,090; — 6 | —53 
Filling Stations ............ | 36 311 31 323; — 2 | —4 
Total Furniture and House- | | 
hold Appliances ........ | 72 1,284; 1,581| 2,872| —16 | —46 
57 994| 1,226) 1,740; —19 | —43 
Lumber & Bldg. Mat. Dealers 71 901, 882) 1,220) + 2 | —26 
Heating and Plumbing } 8 | 27 | 26 65; +2 | —62 
130 767 | 790| 1,025; — 3 | —25 
taurants .......... 60 472 | 481 624; —2 | —10 
Drugs 177 596 606 616;—2,—83 
6 27 35 29| —24 | —7 
Paes 86 269 254 3838; +6, —30 
All Lines : 1,176 
Weighted by Annual Sales 
—1935 Census.......... 
Adjusted for number of | 
working days........... | —6 | —24 


For Footnotes and Sources, See Page 8, Insert. 


8-Masor On10 CouNTIES? 
PERCENTAGE 
CHANGE Toten, 
MAKE OF 
CAR | ‘toss | | | i938 
from from | Jume | May 
May Sae 1938 | 1938 
1938 1937 
Num- | Num- 
ber | ber | % % To % 
Chevrolet. . . 961 | 1,120|— 14 | — 60 20 20 
Plymouth 821 949 — 13 17 
| 820 so 8 |—71 17 16 
476 496 — 4 — 45 10 9 
Pontiac..... | 316 376 | — 16 | — 73 7 7 
ere 11 | — 6 6 
Oldsmobile. . 211 293 | — 28 — 72 4 5 
Chrysler... . 158 173 | 9 — 62 3 3 
BBicccce 146 172 | — 15 | — 67 3 3 
Packard 140 180 | — 22 — 70 3 3 
Hudson & 
Terraplane 95 103 |— 8 — 80 2 2 
Studebaker... 88 4 — 68 2 2 
ash & | 
Lafayette 80 8 — 7 — 77 2 2 
La Salle. . 60 58/+ 38 | — 55 1 1 
Lincoln & | 
Zephyr. 49 4 | 
Cadillac 31 52 | — 40 
Willys...... 21 23|;— 9 
raham..... | ll 12,;— 8 
Hupmobile. . 1 1 0 
All others... 1 4\|— 76 
4,789 5,478 | — 13 
Footnotes and S es, See Page 8, Insert. 
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Business Conditions in 


1935 1937 
AKRON 
(1926 = 100) INDEX . 
160 Although employment in every other Ohio city regis 
‘ore eee tered the slight decline which is customary from May t - 
nee June, in Akron total employment increased slightly jy) 
hee June. Manufacturing employment held stable at the loy) 


Ex 
level which has prevailed for the past several months} ’ 
100 Payrolls remained at the May level in all lines except | 


LOYMENT construction, which was off 10 per cent. Trade increase Ps 
AD 80 in June but was still down severely from the same mont) 
i a last year. Residential construction decreased again, but 
60 non-residential construction offset these decreases so that 
r total building was at approximately the same level in|) “ 
40 June as in May. However, construction activity continua) 
at a level only about two-fifths of that attained in thi)  ,, 
20 first six months of 1937. : 
° ¥ 
CANTON 


A 7 per cent decline brought employment in Canton toa 
point 15 per cent below last year. In the first six month} 
| of 1938 the level of Canton employment has been only/ 

100 


about 70 per cent of the comparable period in 1937. In F 
spite of the May-June employment decline, payrolls in the 


80 manufacturing industries increased, indicating a height- , 

ened rate of operations. Retail trade decreased, although | 

cs 60 bank debits increased slightly from May. Canton con ( 
struction, which has held up in comparison with 193] 


40 better than most Ohio cities, experienced a decline in 
June. Construction activity in the first six months of 


20 20 1988 was 24 per cent below the same period last year. 
CINCINNATI 
CINCINNATI 
160 60 Cincinnati employment, which has declined less sharply 
than most other Ohio cities, decreased slightly again in 

140 ‘40 ‘June, the chief declines occurring in the manufacturing 

‘a sank DEBIT = industries. Payrolls declined 4 per cent from May, all 
120 


lines contributing to the decrease. Retail sales and new 
100 car sales were below May, as well as being off rather 
i severely from June, 1937, while bank debits decreased 
\ 80 1 per cent. Building construction planned was larger in 

volume in June than in May. Total construction in the 
60 first six months of this year was 26 per cent below the 
first six months of 1937. 


Steel mill operations increased in June to 29 per cent 

160 of capacity, but despite the higher rate of operation in 

this industry, manufacturing employment and _ payrolls 

were below May by 2 and 9 per cent, respectively. Cur- 

rent construction as indicated by payrolls in June was 

SAnx DENTS '20 off 16 per cent, but planned construction as indicated by 


building permits increased widely in all classifications in 
June. However, construction in the first six months of 
I~ 1938 was 60 per cent less than the construction volume | 
v in the first half of 1937. Retail trade was off only 1 per | 

' _ r¥) cent from May, but was only three-fourths of the volume 
“AA achieved in June, 1937. Commercial failures were greater 
‘ abe in number, but liabilities of failed concerns were less in 
volume than in May. Commercial failure liabilities in the 

20 20 first half of 1938 were about 22 per cent higher than it 

1929 1931 1933 1935 1937 1938 the first six months of 1937. 
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loyment Indexes Jo Jo 
— 68, 67) | 
All Manufacturing 64 | 64) — 33 — 25 
Non-Manufacturing (260)...... “ 56; + 1 | —14 —11 
Construction Nr 55 59, — 8 — 33 —M 
All Manufacturing . ee poe 
Construction ........ — — 10 
Retail Sales—Independent Stores® + 4 — 32 
Auto Registrations :* New Cars. -Number 433 414, + 5 — 71 —74 
New Trucks ...... soca pis 46 61| —25 | —50 | — 60 
*Bank Debits Index®....... 58 59 | —® — 2 | —19 
Commercial Failures*? 1 4| + 4t | + 18t 
... Thous. Dol. 48 142 | — 66 +147 +245 
Indus. Power Consumption Index?. a 55 49 13 — 27 — 34 
Building Occupancy Index®....... 123 123; — 1 
Value Bldg. Permits—Total Indexi®., “1990 21 21; —® — 55 — 62 
—Residential... ll 16, — 33 — 73 — 67 
“ —Non-Residential “ 20 + 77 — 65 — 74 
CANTON 
Employment Indexes | 
@ Total +1926 | 56 61 — 7 — 15 — 29 
All Manufacturing (ao). cove 55 60 — 8 — 16 — 32 
Non-Manufacturing (133)... 71 1) —® — 9 — 6 
Payrolis:* Total...... | — 6 
Retail Sales—Independent Stores® "(35)". = — |—10 — 33 — 
Auto Registrations := New Cars—Number 253 248 + 4 — 71 — 74 
New Trucks ........ Veieesuse, 36 4 —18 — 63 — 65 
*Bank Debits Index®..........00++-1926 | 61 569 + 3 — 27 — 27 
Commercial Failures!? . 2 3 — 1t + 1t| + 99 
es | 28 42, — 33 @ 
Building Occupancy Index®. . -1926 107 107) +m 
Value Bldg. Permits—Total Index?®.. 1930 | 50 67 | — 26 — 57 — 24 
—Residential.. . 94 106 10 — 63 — 62 
—Non-Residential “ 6; 19| — 66 — 47 — 31 
CINCINNATI 
Employment Indexes | 
96 97; — 1 — 18 — 13 
All Manufacturing (403)........ “| 8) 29)| — 2 — 23 — 11 
Non-Manufacturing 89 89 | —® — 10 — 6 
Construction (320)...... = 41 41| — 2 — 30 — 23 
Payrolis:' Total......... coon | — — 4 
All Manufacturing ..... = — 6 
Retail Sales—Independent. Stores® (77)*. | — — 16 — 82 
Retail Food Price Index*”....Av. 1923-25 | 82 79| + 3 — 10 — 10 
Auto Registrations :? New Cars—Number 944 1,050, — 10 — 59 — 56 
New Trucks ...... eeccccccece | 127); 118) + 8 — 57 — 56 
*Bank Debits Index®...............1926 | 81 82; — 1 — 17 —17 
Commercial Failures?* ..........Number 5 1l| — + 2t| + Gf 
Liabilities ........ Dol. 47 131 | — 64 +96 | — 31 
Building Occupancy Index®....... -1931 108) +H +m 
Value Bldg. Permits—Total Indexi®.. 1930 46 400 +17 — — 26 
“«  —Residential..... 57 62| — 7 + 5 — 15 
i i “ —Non-Residential “ 10 14; — 30 — 62 — 49 
Steel Ind. Oper. Rate! 4 Wks. Av. % Cap. 20 35 | — 42 — 78 — 63 
CLEVELAND 
Employment Indexes :7 | | 
* Total (2068)*....... meee 1926 | 77 79; — 2 — 24 — 19 
All Manufacturing (599) 79 81 2 — 29 — 26 
Non-Manufacturing (1044). 70 70 | —@ —7|—@ 
Construction (420). 29; 33; — 18 — 36 | — 43 
Payrolls:? Total...... —i— 6 
Non-Manufacturing . PPTTTTITIT TT +m 
-|— — 16 
Retail Sales—Independent Stores® —i|— 1 — 26 
Retail Food Price Index!’....Av. 1923-25 82 80' + 2 — 6 — 5 
Auto Registrations :? New ‘Cars—Number 1,670 2,039 | — 18 — 68 — 63 
| 155 | 264| —41 | —62 | — 58 
*Bank Debits Index®...... Gt 70|— 7 — 25 — 23 
Commercial Failures?? ..........Number 16 13; + + + 25f 
Liabilities ..........- @.Dol.| —16 | +4 +23 
Building Oceupancy Index’. . 106, +m + 1 
Value Bldg. Permits—Total Indexi#. 1980, 29| 18 + 58 | —63 | — 60 
46 + 21 —1 — 27 
ra 5 by Non-Residential “ 12 | +113 — 87 — 86 
Steel Ind. Oper. Rate! 4 Wks. Av. % Cap. 29 | 28 + 16 — 38 — 61 


ewe. Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 3, 


1938 938 J 
une 4 
> June | ‘1938 | months 
Unit f from 1938 
or Index Man | June | 
Base Period ¥ 1937 | 1937 
Employment Indexes :7 % % % 

80; — 1 — 19 — 
All Manufacturing (131). Ea 7%) —® — 26 — 2 
Non-Manufacturing (313) . 8l1|— 2 = — 4 

All Manufacturing ........... — l 

Retail Sales—Independent Stores® (71)*. — 2 — 25 

Retail Food Price Index!*....Av. 1923-25 80 78; + 8 — 8 —110 

Auto Registrations :2 New Cars—Number 653 720; — 9 — 58 | — 57 
103 99; + 4 — 46 — 4 

* Bank Debits Index®. sccseeses hl 100 98) + 1 —17 — 15 

Commercial Failures!? .... ......Number 1 1 ot; — + It 
. -Thous. 25 3 ® — 67 +136 

Building Occupancy Index. 1926 121 122, +H + 2 

Value Bldg. Permits—Total Indexi8.. 1980 100 105 | — 4 — 36 — 33 

—Residential.. 106 83 | + 28 — 20 — 82 
—Non-Residential “ 93| 197| — 53 | — 26 | 
DAYTON 

Employment Indexes :7 | | 

lS. RAR 1926 108 109; — 1 | — 28 — 20 
All Manufacturing (131) 97| 98|— 2 | —35 | — 9% 
Non-Manufacturing (208)...... 124 1246); — 1 — 9 
Construction (113)............. = 6 + 23 — 52 — 36 

All Manufacturing . — + 6 
— | + 2 

Retail Sales—Independent Stores® (36)*. — — |+ 3 | — 32 -~ 

Auto Registrations :* New 300 338 | —% — M71 
New Trucks .......... 42| —11 | —59 | — 69 

* Bank Debits Index®...... 2060eesentee 69 | 67' + 4 | —18 — 21 

Commercial Failures!? .......... Number 4 2t! + It 
Thous. Dol. 54 | 8 +620 | +2387 +142 

Indus. Power Consumption Index?...1926 | 161) 162, —® | — 29 | — 95 

Value Bldg. Permits—Total Index?®.. 1930 35 | 30' + 17 — 30 | — 42 

—Residential.. 91; —16 | — 38 | —2 
—Non-Residential “ | 9 | + 6 
TOLEDO 

Employment Indexes :? | | 

* Total (420)4............. 1996} 77| —39 | 
All Manufacturing (146)........ “ — |} — 650 | — 4 
Non-Manufacturing (274)...... 79 | —® — 6 | 2 

Non-Manufacturing ................. | —® 

Retail Sales—Independent Stores*® (69)*. 2 — 26 

Auto Registrations :? New Cars—Number | $55 429 | —17 —7% | —T2 
| 24} —60 | | 

Commercial lailures?* ..........Number | 3 + — 2+; + 4 
....Thous. Dol. 9 | 17, — 49 — 57 + 27 

Indus. Power Consumption Index?...1926 | 121 | 113 | + 8 | — 33 — 34 

Value Bldg. Permits—Total Index!®.; 1980; 20; 42) — 53 | — 52 | 

“« —Residential..... 92; 149; —38 | — 43 | — 29 
—Non-Residential 8 25 — 68 | + 49 —21 
YOUNGSTOWN 

Employment Indexes :? | | | | | 

1926| 68 711/— 5 | +53 | —14 
All Manufacturing (64)......... dis 61 6|— 6 | +78 | —16 
Non-Manufacturing (198)...... - 76 | 16| + — 12 — 8 
(60) 41 41); —® — 42 — 3 

Payroills:* Total........ — 19 
Ali Manufacturing .. — 12 _ 
Construction ........ — 4] 

Retail Sales—Independent Stores® (33)".; — | — — 5 | — 32 _ 

Auto Registrations :? New Cars—Number 181 | 245 | — 26 — 80 — 79 
eS Serra | 26 60| — 58 | — 81 — 70 

* Bank Debits Index® — 24 — 31 

Commercial Failures!? ..... .....Number | + 38t| + 2t| + 8 
Thous. Dol. 12 | 0 +387 +125 

Indus. Power Consumption Index. ..1926 84 101 | — 1 — 45 

Building Occupancy Index’......... 117} 117 +H 

Value Bldg. Permits—Total Index?*. . 1930 | 48 | 50; — 4 | — 12 | — 49 

“« —Residential. 108 | 112) — 8 | +147 | — 41 
_Non-Residential “ 27 18} + 51 | — 50 — 42 
Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. | 26; — 5 |—11 | 


* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 3, 
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CHANGE FROM | 
Last L 


the Chief Ohio Cities 


COLUMBUS 

Little change occurred in the volume of employment 
and payrolls in June, both decreasing only 1 per cent 
from May. Employment in the first six months to date 
has been at a level 15 per cent below the corresponding 
period of 1937. Retail food prices increased again in 
June in Columbus, as well as in other Ohio cities. Food 
prices in the first six months of 1938 averaged 10 per cent 
below the corresponding period in 1937 in both Columbus 
and Cincinnati, while food prices in Cleveland were down 
5 per cent. Retail trade in general was only slightly 
down from the May level. Construction declined slightly 
from May, although residential building was scheduled 
in greater volume in June. Total construction in the first 
half of 19388 was just two-thirds of the volume reached 
in the first six months of 1937. 


DAYTON 

Sizable increases occurred in the manufacturing and 
construction payrolls in June. Total employment, how- 
ever, declined slightly. Employment in the first six months 
of 19388 was at a level 20 per cent below the same 1937 
months. Trade increased slightly from May, but new car 
sales declined. Commercial failures increased slightly in 
number but sizably in volume of liabilities involved. Total 
building was 17 per cent above May, but so far in 1938 
construction has amounted to only about 60 per cent 
of the volume attained in the first six months of 1937. 
Residential building, however, has held up well in 1938, 
the first six-months’ volume reaching approximately 80 
per cent of the corresponding 1937 period. 


TOLEDO 


Industrial operations declined slightly in June, manu- 
facturing employment and payrolls showing decreases of 
2 and 3 per cent, respectively, from May. Total employ- 
ment in Toledo for the first six months of 1938 has been 
off one-third from the corresponding period of 1987. 
Industrial power consumption increased for the second 
month, bringing this index to the highest level since 
January, 1988. Bank debits increased 8 per cent from 
May, although retail sales and automobile registrations 
were below the May level. Total building in Toledo as 
indicated by building permits obtained was off severely in 
June. Volume of total building in the first six months of 
1938 was one-third less than that reached in the corre- 
sponding period of 1937. 


YOUNGSTOWN 


Steel mill operations averaged 26 per cent of capacity 
in June, a decline of 5 per cent from May and 11 per cent 
from June, 1937. Manufacturing employment and pay- 
rolls declined again in June, industrial employment being 
off 6 per cent and payrolls 12 per cent. Compared with 
the first six months of 1937, employment in the first half 
of 1938 was 14 per cent lower, the strike in June, 1937, 
tending to reduce the amount of decline. Bank debits 
held at the May level, although retail trade and new car 
sales were off from May 5 per cent and 26 per cent, re- 
spectively. Industrial power consumption declined in June 
for the third consecutive month, bringing this index 7 per 


‘cent below June, 1937. Construction in June was at 
| approximately the May level, and off only 12 per cent 
from June, 1937. 
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Employment in Ohio was down 2 per cent in June frm 
May, due primarily to declines of 2 per cent and 6 gm 
cent in manufacturing and construction employment, m 
spectively. Non-manufacturing employment was substam 
tially unchanged from May at only 8 per cent belmy 
June, 1937. As compared with June, 1937, manufacturigy 
employment was down 25 per cent, and construction em 
ployment, 44 per cent. The percentage declines from Mig 
in payrolls were slightly greater than in employmem 
amounting to 3 per cent in the total, and 4 per cent am 
8 per cent in manufacturing and construction payrol 
respectively. 

Employment increases in June from May were reported 
in 4 of the 11 major manufacturing groups, to the amoum 
of 4 per cent in the food products group, 5 per cent in th 
textiles group, and 2 per cent in the stone, clay, and glam 
and the miscellaneous manufacturing groups. In ony 
three groups—machinery, metals, and vehicles—were the 
declines greater than the 2 per cent average for the State 


EMPLOYMENT’ 
INDEX 
1926 = 100 | CHANGS 
INDUSTRIAL GROUP 
June? 
% 
All Manufacturing (2303)..... 76 78|— 2) —25| 
Chemicals (189) ........... 96 98|— 2}; —15| 
Food Products (258)........ 114 109; + 4| — 8| +8 
(76) 153 1446); + + 
Miscellaneous (182)....... 99 3| —14| +8 
Lumber Products (96)...... 60 61;— 2| —38| 
Furniture (36)..... 64 65\|— —@ 
Miscellaneous (60). . 58 59; — 2); —81| 
Machinery (195)............ 90 4| — 35| 
Electrical Machinery, Appli- 
ances & Supplies (126).. 118 128|— 4| —40| —& 
Machine Tools (55)....... 100 105 |— 5| — 28| —f 
Material Handling and 
Power Machinery (10).. 65 7|— 8| 
Spec. Mach. & Appl. (4).. 93 92 | + —138| +6 
Metal Products (631)....... 76 —18 
Foundry Products and 
Drop Forgings (297).... 87 92|— 6| — 36; 
Pipes, Pumps, Valves, and 
Plumbers’ Supplies (17) 60 61 | —® —24| +8 
Serew Machine Products 
and Hardware (46)..... 70 6| —16| 
Sheet Metal Work (52).... 75 79\|— 5| — 36 8 
Steel Works and Rolling 
80 4| + 5| —F 
Stoves and Furnaces (38). 105 1ll|— 6| —38| —#® 
Miscellaneous (105)....... 96 2| —381| —§& 
Paper and Printing (294)... 111 113;— 2}/—11| 
Paper, ine. Stationery (29) 116 116 | —® —13| —€ 
Print. & Publish. (216)... 109; 112/;— 3| — 7| 
Miscellaneous (49).. 98 95|— 2) —21 t 
Rubber Products (46). 63 |—® | — 32 
Tires and Tubes (14 61 61|;—® | —32| —@ 
Miscellaneous (32)........ 92 4| —29| +8 
Stone, Clay, and Glass 
Products (146)......... 86 8 2| —@ 
Brick and Tile (82)....... 37 35|+ 3| —20| +3 
Vitreous & Semi-Vitreous | 
China and Pottery (30).| 69, 68/+ —@ 
Miscellaneous (21)........ | 658|+ —@ 
Men’s Clothing (64)...... 105 —23| —@ 
Miscellaneous (72). 50 52;— 5|—31| 
(BB). 40 44;—10| —60| — & 
Autos and Parts (37)..... 43 47|— 9| —61| +o 
Cars, Electric and Street 
Railway (6)...........+ 5 5|— 6| 
Miscellaneous (10)........ 47 55|— 15| —43| 
Mise. Manufacturing (309).. 99 + —14 + § 
Non-Manufacturing (4211).... 82 83 
Trade (Ret. & Whisl.) (3421) 100; 100;—® | —10| —@ 
Transport. & Pub. Util. (473) 81 sz|— 2|— 7|—§& 
Construction (1331)........... 37 39|— 6| —44| — & 


This tabulation was based on employment of 437,831 persons 
June, 1938. 


For Sources and Footnotes, see Page 3, Insert. 
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